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The Trend of Business 


Business Activity continued to drop during February and 
the first half of March. As measured by the New York 
Times index, business activity for the four weeks ended 
March 18 was down 1 per cent from the previous four 
weeks. The metal industries activity index for the same 
period showed no decline, but indicated a leveling off from 
the earlier decline. Business activity for this four-week 
period was substantially above the corresponding period 
last year. The gain amounted to 12 per cent as measured 
by the New York Times index and 30 per cent as measured 
by the metal industries activity index. Freight car load- 
ings for the four weeks ending March 18 gained 3 per cent 
from the previous four weeks, and were 9 per cent above 
the same period last year. Bank debits outside New York 
City dropped 12 per cent in February from January, but 
were 3 per cent above February, 1938. 


Industrial Production as measured by the Federal Re- 
serve Board index was substantially unchanged in Febru- 
ary from January, but was 25 per cent above the same 
month last year and for the first two months of 1939 
averaged 25 per cent above the corresponding period of 
1938. 


Automobile Production in February was down 6 per cent 
from January. The February total, however, was 71 per 
cent above February, 1938. Production for the first two 
months of 1939 averaged 66 per cent above the correspond- 
ing period of 1988. During the first three weeks of March 
automobile assemblies moved up to the highest level in 
seven weeks. The rising trend in assemblies is expected 
to continue into April. It is estimated that current pro- 
duction is running 50 per cent better than at the same 
time last year, and that more than 3 million units will be 
assembled in 1939. 


Pig Iron and Steel Production was up slightly in Feb- 
ruary from January, and substantially from February, 
1938. The steel operating rate in February averaged 54 
per cent of capacity, and there was a small weekly increase 


through the first three weeks of March, with the result 
that the operating rate for the week ended March 18 was 
56.5 per cent of capacity. In Ohio for the week ended 
March 18 the rate of operations in Youngstown was up 2 
points to 54 per cent of capacity; in Cleveland, up 2.5 
points to 54.5 per cent of capacity; and in Cincinnati, up 
12 points to 55 per cent of capacity. A year ago steel 
production was declining, and operations were around 32 
per cent of capacity. Shipments of the United States Steel 
Corporation were down 14 per cent in February from Jan- 
uary, but were 43 per cent above February, 1938. Machine 
tool orders in February were up 11 per cent from January, 
and for the first two months of 1939 have averaged 64 
per cent above the same period of last year. 


Retail Trade was substantially unchanged in February 
from January after the fairly steep decline during January 
from the high December level. Department stores sales in 
February were 1 per cent below the same month last year. 
Chain store sales in February gained 1 per cent from Jan- 
uary, and were 2 per cent above February, 1938. In Ohio, 
retail sales were up 3 per cent in January from February, 
and automobile and truck registrations showed some gains. 


Commodity Prices eased slightly in February as com- 
pared with January. Wholesale commodity prices and food 
prices were down fractionally, and were 4 per cent and 
2 per cent respectively below February, 1938. Department 
store prices were unchanged from January at 2 per cent 
below the February level of a year ago. 


Construction Activity as measured by the value of con- 
tracts awarded continued to decline through February. 
The February total was 13 per cent below January, due 
primarily to declines of 18 per cent and 17 per cent respec- 
tively in non-residential and public works and utilities’ 
construction. Residential construction in February was 
down 1 per cent from January. As compared with Febru- 
ary, 1938, however, all types of construction showed sub- 
stantial gains. 


Entered as second class matter March 38, 1926, at the Post Office at Columbus, Ohio, under the Act of August 24, 1912. Ac- 
ceptance for mailing at the special rate of postage provided for in section 1108, Act of October 3, 1917. authorized March 8, 1926. 
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“What They Say’-- 


“Seasonal Stimulus Seen”—‘“The industrial con- 
solidation period should culminate within the next 
few weeks. Stimulus from building construction, ex- 
pected to increase demand for all types of materials, 
with an upward trend in automobile production and 
sales, forms a basis for the resumption of a business 
upturn in the second quarter. The fact that in most 
instances production has been closely geared with 
consumption in recent weeks adds weight to the 
belief that the expected seasonal improvement in the 
construction, automotive, and other important indus- 
tries should be directly reflected in a general upturn 
in business activity.” (Quoted from Steel, “The Bus- 
iness Trend,” March 20, 1939). 

“Unemployment Declining”—“. .. While union 
unemployment increased in February last year from 
16.2 to 16.6 per cent of the membership, this year 
union members started back to work in February 
and unemployment declined from 13.3 per cent in 
January to 12.7 per cent in February (weighted fig- 
ures). Business gains, however, are not clearly 
vigorous enough as yet to make much impression 
on the army of unemployed which now numbers 
11,523,000 (January). Forecasters who were expect- 
ing business to start upward quite rapidly early in 
1939 are now revising their estimates. War scares 
have delayed business expansion, and a full fledged 
upward swing is not to be expected before the second 
quarter. Union members may count on more jobs 
this spring with the usual busy season, but no im- 
portant business expansion which could put the 
unemployed to work in large numbers is yet in 
sight.” (Quoted from the American Federationist, 
March 1939). 

Note: Space permits only brief excerpts from the 


statements. For the full analysis we recommend that the 
reader refer to the sources given. 


EMPLOYMENT INDEX 
140 qT T T T T 140 
O. S. U. BUREAU OF BUSINESS RESEARCH " 
120 | 120 
| 
100). COST OF LIVING 100 
7 
60 re 60 
PAYROLL. 
PRODUCTION AND CONSTRUCTION 
160 160 
140-4 140 
i 
120 120 
PRODUCTION | 
80 LJ 80 
i 
60 ¢ 60 
CONSTRUCTION 
CONTRACTS A J 
AWARDED tN 7 40 
AWAR 
V 
20 WA 20 
TRADE 
200 
| 
180}+—— 180 
— 160 
DEPT = 140 
SALES 
120} | | =e 120 
MA 
400 
j 
— 4 — 80 
60|—— WHOLESALE V 60 
wi 
oe AND FINANCE oF DOLLARS 
16 16 
4 | | 
§ GOVT, | 
| DIRECT OBLIGATIONS 
1929 1931 1933 1935 1937 1938 1939 


Er 


Pr 


60 


40 


20 


80 


40 


20 


i60 


40 


860 


Last 
ITEM Feb. Jan. MONTH 
1 1939 Feb. 
Unit 1939 
or Index from 
Base Period Jan. 
General Business 

Totals, or Average Indexes for % 

4 Weeks Ended on Indicated Dates | * * 
Bus. Activity’°—3/18/39 N.Y. Times 89 9i|— 1 + 12 + 12 
Feht. Car Ldgs!1—3/18/39. .Thous. 2,346 | 2,286| + 3 + 9 + 65 
Com. Failures!*—3/16/39...Number 948 1041;— 9 |—11 
Metal Ind. Activity+*—3/18/39.1926 92 92 0 + 30 + 27 

Calendar Months | 

* Bank Dbts. (Outside N.Y.C.)15 1926 74 | 84|—12 |+ 3 
Agr.Inc. (Cash from Mktgs.)*° 1924-29) 51 | 67 | — 23 — 6|— 6 
Steel Ind. Oper. Rate!*..% Capacity 54 51;/ + 5 + 59 + 56 
Securities Issued!’—New....Mil.Dol.| 378 220 | + 72 | +355 | +242 
Securities Issued—Refunding “ “ 163 57 | +186 + 39 | + 51 

Employment** 

* Employm’t—Manufact....Av. 1923-25) 91 | 89, + 21+ 8 | + 2 
Employm’t—Trade-Retail ..... -1929 81 838 2 1 — 

* Payrolls—Manufact. ....Av. 1923-25) 85 | 88, + 38 + 11 + 11 

Production 

* Industrial Prod.15 .......Av. 1923-25 99 | | 0 | + 25 | + 26 
Automobile Prod.?*......No. of Cars| 319,000 339,152 6 | + 71 | + 66 

* Elec. Power Prod.?°..Mil. of K.W.11.| 9,000 | 10,653 | — 16 + 3 + 7 
Bitum. Coal Prod.*1.....Thous. Tons} 33,910 | 35,530 | 56 | + 24 |+ 19 
Steel Prod.1 . acoees -Av. Daily Tons 123,120 | 122,571 | + + 73 + 75 
Pig Iron Prod. 73,543 | 70,175 5 + 58 + 54 
Shipmts—U.S. sit Cp.22 Thous. Tons' 678 | 789 | — 114 + 43 + 48 
Machine Tool Orders**.........1926 167 | 151 | | + 11 +121 + 64 

Construction (Value of Contracts Awarded--37 Eastern States) ** 

S Total ....cccccce “<<¢ sony of Dol 220,197 | 251,673 | — 13 + 85 + 52 
Residential ....... 79,020 | 80,168; — 1 | + 97 +109 
Non-Residential . a “| 69,544 | 84,999, —18 | + 44 | + 46 
Public Works & Util..: Melee. vo “| 71,633 86,511 | — 17 | +185 + 23 

Distribution 

* Dept. Store Sales!5......Av. 1923-25 69 69 | = — 1 

Chain St. Sales? Av.SameMo. 1929-31 109 108|+1/+ 2/+ 2 
Prices 

* Wholesale Commod. Prices**....1926 77 | | 

* Cost of Living®®..............-1983 85 — 2\i— 2 
Retail Food Prices1®.....Av. 1923-25) 77 78 | —@ — 2 — 3 
Dept. Store Prices?”.......Jan. 1931 89 89 | 8 

Banking and Finance 

CHANGE FROM 
ITEM : 1939 | 1938 | 1937 
Unit Mar. 15 | Mar. 16 | Mar.17/ Last | Last 
or Index Month | Year 
Base Period Amt. |Per Ct. 

Federal Reserve Banks** %o 
U.S. Govt. Securities.......Mil. Dol. 2,564] 2,564 | 2,480, 0 0 
Bills Bght. in Open Mkt.... 1 1 3 | 0 0 
Member Bank Borrowings... “ 3 8 | 2 |— 68 

Member Banks—101 Cities** 
* Total Loans ..... tte, ™ 8,281 8,889 9,387 | + 76 \|— 7 
Bus. & Agr. Loans & | | 

Open Market Paper....... “ “| 4,104 4,763 | e +22 |—14 
Brok. & Other Secur. Lns.... “ “| 1,406 1,374 | e 1+ 60 | + 2 
Real Estate Loans.........- = = 1,136 1,155 1,158 | + 2 — 2 
Other Loans ....... 1,552 1,521 2 
* Total Investments .......... “ “| 18,541 12,255 13,361 +138 | + 10 
* U.S. Govt. Obligations... 9,253 10,041 +146 | + ll 
Demand Deposits ... . “* “1 16,143 | 14,885 | 15,541 | +192 | + 18 
Time Deposits........ 5,198 5,223 | 5,128 | + 17 

Money and Interest Rates?® 
Money in Circulation...... 6,328 6,385 | + 56 |+ 7 
Monetary Gold Stock........ “ “| 14,983 12,778 11,515 +211 + 17 
Call Money Rate............++ 1.00 1.00 1.00 0 0 
Bank Rates—Cstmrs. 8 N-E. Cities 3.33 3.29 3.438 | —0.08 | + 1 

Security Markets** 

Stock Prices—348 Ind... -Indez, 1926| 105.1 92.3 151.8 | —1.8 +4 
— y~ Rails... = 29.5 24.6 64.5 +1.6 | + 20 

= 86.4 68.0 105.0 +2.2 | + 27 

Bond Yield—45 Corp. Bonds . --% 5.53 6.42 | 4.34 | —0.18 |— 14 
—U.S. Govt. Bonds... 1.04 1.72 2.23 | —0.138 | — 40 


* Indicates Series Charted (Page 2). 
Insert. 
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Reference Data--Ohio > 


General Business 


CHANGE FROM 
Last Last 
ITEM Feb. Jan. MoNTH Year 
1939 1939 Feb Feb. 2 
Unit 1939 | from | 
or Index from | Feb. | from 
Base Period Jan. | 1938 | 1938 


| % | 
* Bank Debits®...... 69 17 6 |+ 4 
Commercial Failures?? 36 64 | — 28t | — 27t | — 
= Liabilities? . Thous. 552 938 —41 | — 23 
Agr. Income—Ttl.2* .....Av. 1924-28 69 | 6 |—10 
Meat Animals ......... “* 95 95 | 6 | 
Dairy Products . 67 | 7 
40 —11 |—41 |— 41 
Poultry and Eegs.. 59 4i+ 9 i+ 4 | — & 
* Electric Power Production?°. ..1926 160 178 | — 10 + 6 9 
Bit. Coal Production*!...Thous. tons 1,748 1,785 — 2 + 34 | + 29 
Employment’ 
* Manufact. Employm’t. (2017)*.1926 86 | 85; + 1 /+ 1 
* Non-Manuf. Employm’t. (2868) “ 84 | 84) —@ + 1/+@ 
* Const. Employm’t. (1368)..... = 28 29; — 1 |— 23 | — 26 
* Total Employment (6253)..... “ 88 87; + 1 + 2 + 
Man Hrs. Wrkd—Manf.} only) —|+4]— 
Construction (Value of Contracts Awarded) 
44 | 53! — 16 | + 66 | + 72 
41 | 48, — 15 + 62 + 77 
Non-Residential ...... “ 34 | 49; —31 | + 48 | + 40 
Public Works & Utilities: 67 | 67; +113 +119 
Distribution 
Retail Sales—Independent 
Stores® (1218)*...........Seep. 5 3 + 9 
* Dept. Store Saies*®...... Av. 1928-25} 70 66 6 oj—1 
Auto Reg.—Passgr. Cars?.. -Number| 8,715 9,410; — 7 + 52 
Auto Reg.—Trucks? .. 1,079 | 1,234 | — 18 + 19 — 
Sales Ohio Dyers & Cleaners*.... % — & 


Banking (4th Federal Reserve District) ** 


CHANGE FROM 
Mar. 15 | Mar. 16 | Mar.17| Last | Last 
Month | Year 
Amt. |Per Ct. 
Cleveland Federal Reserve Bank | | 3 | % 
+S. Gov. Securities.. - Thous. Dol. 257,924 | 253,088 | 250,228 0 + 2 
Bills Bght. in Open Mkt... 51 294 ;— 1 0 
Member Bank Borrowings “ "= 74 | 472 | 68 | —206 | — 84 
Member Banks—4th District | | | 
* Total Loans Mi. “ 649 | 709 | & 
Bus. & Agric. Fong and | 
Open Mkt. Paper...... + 6 |—2 
Brok. & “Other Secur.” Loans “ ~ 46 | 61 — 4 \—2 
Real Estate Loans....... “ - 169 | 172 178 0oj;— 2 
™ 192 169 + 6\/+H 
* Total Investments . a — 1,076 1,219 | — 34 | + 10 
* U.S. Govt. Obligations. ... 904 | 819 942 | — 36 +10 
Demand Deposits ........ “ 1,136 | 1,011 1,084\|+ 12 +12 


* Indicates Series Charted (Page 8). For Sources and Footnotes, See Below. 


FOOTNOTES FOR BULLETIN TABLES 


» Preliminary; “ Less than 1% change; ) More than 1000% increase; 
+ Change in number of failures; * Figures in parenthesis show number of firms 
reporting this month; » Data not available in time for this issue; © Comparable 
data not available; — Only percentage change available. 


Primary Sources: 


Computed from original data collected by the Bureau of Business Research 
from: 1 Local Power and Light Co’s; * County Clerks of Courts; * Local Gas 
Co’s (Gas meters in use) ; * Ohio cleaners and dyers ; ® Ohio wholesale grocers. 

Compiled by the Bureau of Business Research from data collected in co 
operation with: * U.S. Dept. of Commerce. 

Compiled by the Bureau of Business Research yoy tapeiatioms 
supplied by: 7 U.S. Bureau of Labor Statistics; and 7. of: * Federal 
Reserve Board; ® F. W. Dodge Corporation. 

Other Data Sources: 1° New York Times; 14 Association of American Rail- 
roads; 12 Dun & Bradstreet, Inc.; 18 American Iron & Steel Institute; 1* Steel 
Magazine; 15 Federal Reserve Board; 1* U.S. Dept. of Agriculture; 17 Com 
mercial & Financial Chronicle; 1* U.'S. Bureau of Labor Statistics; 1° Wards 
Reports ; 20 Federal Power Commission; *1 National Bituminous Coal Commis- 
sion ; ; 33 U.S. Steel Corporation ; 24 National Machine Tool Builders Association ; 

«F. W. Dodge Corporation; 25 Chain Store Age; ** U.S. Dept. of Commerce; 
3 Fairchild Publications ; 2* Standard Statistics Co.; 2* Dept. of Rural Econom- 
ics, O. S. U.; *° National Industrial Conference Board; 3. R. L. Polk & Co. 
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> CHANGE FROM 
Last 
M MoNTH 
ITEM Feb. | Jan. 
" 1939 | 1939 Feb. 
EAR 
Unit 
2 or Index Jan. 
months Base Period 
1939 
from AKRON 
1938 
%o 
Employment Indexes :? 
| © All Manufacturing (77)......... 65 64 » — 4 
be Non-Manufacturing (162)....... “ 56 565] + 2 + 2)—® 
Construction 40 34] +17 | —28 | — 81 
All Manufacturing — |— 8 
Non-Manufacturing . — | - 
Retail Sales—Independent Stores* (48)*. | — 22 | + 21 
Auto Registrations:* New Cars. .Number 536 508 | + 6 + 84 +120 
| + 29 *Bank Debits Index®...........+-..1926 61 69| —11 | +18 | + 8 
Indus. Power Consumption Index?. a 66 569} + 1 + 25 + 21 
+ 1 Building Occupancy Index*......... 125 125} + + 1 +m 
Value Bidg. Permits—Total Indexi®.. 1930 3 22) — 33 +867 +183 
—_ —Residential..... 15 19} — 18 (2) +572 
+@ —Non-Residential “ 57 14) +811 «@) +353 
= CANTON 
Employment Indexes :7 
* Total (167)*...... es L926 71 2 + 9 + 
+ 72 All Manufacturing (66) 73 2 + ll + 6 
+ 77 Non-Manufacturing (101)....... “ 67 — 
+ 40 Payrolis:? Total... + 1 
+119 All Manufacturing + 2 
Retail Sales—Independent Stores® + 1 +14 
Auto Registrations :* New 321 375 | — 4 + 51 + 98 
New Trucks ....... os 52 44; +18 18 + 36 
*Bank Debits Index®.. 65 68| — 56 12 | + 5 
Commercial Failures** 3 2| + _1f | + 
Liabilities ............ -Thous. 311 27 
Building Occupancy Index®......... 1926 108 108 | +” 
ni Value Bldg. Permits—Total Index?*.. 1930 109 37 | +197 +228 1 
J —Residential..... 192 68 | +182 +322 +341 
—Non-Residential “ 57 3 @ +353 
GB FROM CINCINNATI 
Last Employment Indexes :? | | 
All Manufacturing (344)........ 105 | 105 | —® 
| % Non-Manufacturing (541)....... “ 9%) 92); —@® + 6 + 6 
Construction “ 27 | 283; — 8 — 27 — 80 
0 Payrolls:? | — | + 1 _ 
— 84 All Manufacturing | + 3 
| Non-Manufacturing | 8 _ 
Retail Sales—Independent Stores® (69)*. — | — | —6 1 
| —20 Retail Food Price index!*....Av. 1923-25 746; Wi— 3s |— 6 |— 
|—25 | Auto Registrations :? weed Cars—Number 999 | 1,209 | — 17 + 34 + 70 
New Trucks .......... 142, 166| — 14 — 8 + 23 
| *Bank Debits Index’. +1926 79; 88| — 10 + 2 
| + 10 Commercial Failures!? .. Number S| 
| + 10 Liabilities ...........- . -Thous. Dol. 44| 128| —66 | — 20 + 51 
+ 12 Building Occupancy 109; 109); —® +H 
+o Value Bldg. Permits—Total 21, + 8 | +18 | + 10 
“« —Residential..... “ 20 | 21';— 1 + 4 — 19 
—Non-Residential “ 12 | 10 | + 22 + 90 +118 
low. Steel Ind. Oper. Rate!* 4 Wks. Av. % Cap. 55} 61; —10 | +71 | +108 
CLEVELAND 
Employment Indexes | 
ymparable All Manufacturing (484)........ “ 39! 88/ + 1 — 1 — 2 
Non-Manufacturing (440)....... “ 76; + + 8 
Construction 26; 26) —15 | — 20 
Retail Sales—Independent Stores® 8 + 6 
ed in co Retail Food Price Index?*....Av. 1923-25 79 | 79, 
Auto Registrations :? New Cars—Number 2, = | 2, 069 ;—> | + 68 + 91 
abulations ew Trucks ....... + 1 + 41 45 
F *Bank Debits Index®...............1926 66 | 717| — 18 + 10 9 
Commercial Failures?? ..........Number 16 18 — 3t ot | +. 5t 
ican Rail- Thous. 387 +103 | +276 | +3803 +114 
»; 14 Steel Building Occupancy Index®......... 103 104,;— 1 — 2 — 2 
Com Value Bldg. Permits—Total Indexi®. 1980 40; — 48 | +240 +474 
"19 Wards —Residential... 83 | 28) +195 +355 +306 
Commis- _Non-Residential “ 15 | 86 | — 88 +363 
sociation ; Steel Ind. Oper. Rate!* 4Wks.Av.%Cap. 58 57; + +78 | + 94 
‘ommerce ; 
Chasted (Page 6). For Sources and Footnotes, see Page 3, 


CHANGE FROM 
Last 
Last Year 
ITEM Feb. | Jan. 
1939 | 1939 Feb. Feb. 2 
1939 | months 
Unit _ from 1939 
or Index Jan. Feb. from 
Base Period 193: 1938 
COLUMBUS 
Employment Indexes :* | 
* Total (324)*........ as | | 4” 
All Manufacturing (107)........ 8! 81); + 5|+ 4 
Non- Manufacturing (217)....... 78) 79) —@ | — 
Payrolls:' ‘Total....... — | | & | 
Non- Manufacturing . — | | 
Retail Sales—Independent Stores® (67)*.| — | — | —12 | + 56 ee 
Retail Food Price Index!®....Av. 1923-25 | 76 | 76 | + 1!|— 2 | — 8 
Auto Registrations :* New Cars—Number | @50| 784} —113 + 25 
New Trucks ......... ERIN | 110} 91] + 21 | —15 | + 25 
* Bank Debits Index®...... 1926) — 7 | + 8 | — 4 
Commercial Failures?* .......... Number | 2 | 3); — ot | — 2F 
Thous. | 5 32); — 84 | — 54 | — 48 
Building Occupancy Index’....... | 124! 124 | | | 
Value Bldg. Permits—Total Indexis: . “1980 | 105 100; + 5 | + 34 + 65 
—Residential..... 169; 122}; +380 | + 72 + 96 
—Non-Residential “ | 38| —35 | —34 | + 8 
DAYTON 
Employment Indexes | | | 
* Total 127) 122) + 4) + 8 | 4m 
All Manufacturing 111|; + 4] — 2 — 5 
Non-Manufacturing (148)....... “ | 188 129, + 7 + 1 —a) 
| 5 6, —11 | —30 | — 
Payrolls:' ‘Total...... “= | | F 
Non-Manufacturing | | — | + 2 
Retail Sales—Independent Stores® "(35)8: — i+ 9} +14 
Auto Registrations:* New Cars—Number | 538 | 525 + 2 | + 67 + 86 
New Trucks ......... ssnedes 54 53, + 2 | + 59 + 27 
* Bank Debits Index®.......... 73 | — 10 | — 2 — 4 
Commercial Failures*? ..... ++...Number 1 8|— 2t| — 4t| — 
2000 Thous. Dol. | 3 | 63 | — 95 — 39 
Indus. Power Consumption Index}... 1926 + 3 | + 28 + 20 
Value Bldg. Permits—Total Index**..1930 19 80 —7% | — 29 + 99 
—Residential..... | TW, + 8 + 10 + 68 
—Non-Residential “ | 2, 83 | —98 | — 72 | +210 
TOLEDO 
Employment Indexes :7 | 
All Manufacturing (119)........ | 108 102 | + + 19 + 19 
Non-Manufacturing (211)....... “ | 81 83 | — 1 + 2 
All Manufacturing i— — | -- 
Retail Sales—Independent Stores? + 2 
Auto Registrations :* New Cars—Number | 509 514| — 1 + 97 +108 
New Trucks ....... 47 57 | — 18 + 52 + 37 
*Bank Debits 48) — 11 | | $1 
Commercial Failures?* ..........Number | 2 — — — 4t 
--.-Thous. Dol. | 132 73 | + 82 | +212 — 6 
Indus. Power Consumption Index?...1926 | 161 164; — | + + 32 
Value Bldg. Permits—Total Index*..1990, 12, —93 27 | +522 
—Residential..... 67/ 1,188 | — 94 @) 
—Non-Residential “ | 1 | 2 | — 39 — 67 | — 70 
YOUNGSTOWN 
Employment Indexes :7 | | 
* Total 74) | + 1 
Ali Manufacturing (54)......... 68 69; —® + 1 + 8 
Non-Manufacturing (135)....... “ 71! #72, —@ — 9 
Construction “ | 48 46 | — —12 |— 8 
Payrolias? | — oOo 
Retail Sales—Independent ‘Storesé + 8 + 14 
Auto Registrations :* New Cars—Number | 827 272 | + 20 + 92 +104 
New Trucks 52 74| — 30 +148 +174 
* Bank Debits 57 68, — +14 + 6 
Commercial Failures?” ...... -Number | 1 1| — 1t| — 
Liabilities ...........- -Thous. Dol. 2 | | —98 | — 81 
Indus. Power Consumption Index?. 1926 135 188; — 8 | +21 + 19 
Building Occupancy Index’........ 118; | +@ +2 
Value Bldg. Permits—Total Index?®.. 1930 26 967 | —97 | +17 2) 
—Residential.. . 81 | 3,396 | — 98 +100 
—Non-Residential “ 129, —99 | — 94 | +217 
Steel Ind. Oper. Rate?* 4Wks.Av.%Cap.,| 51, — 12 | + 66 + 80 


* Indicates Series Charted (Page 7). For Sources and Footnotes, see Page 3%, 
Insert. 
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20 | | | WY l 20 CONST. 
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180 | 180 POWER PROD. 
CONST. CONTRACTS 
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| Business Conditions in Ohio 
60 60 Retail Trade in Ohio expanded in February after 
i| the first-of-the-year decline. February sales of inde- 
40 " —I-+ A Arig + 40 pendent retail stores in Ohio, adjusted for the num- 
ih i i, ber of working days, were up 3 per cent from Jan- 
20 AA en 20 _ uary, and were 9 per cent above February, 1938. 
| ww | Pe a New automobile and truck registrations were up 52 
° 1 Lit oO per cent and 19 per cent, respectively, from 1938. 
TRADE Sales of Ohio cleaners and dyers in February drop- 
180 180 ped 7 per cent from January, and were 5 per cent 
under February, 1938. 
— 160 Construction Activity as measured by value of con- 
tracts awarded continued to decline in February. 
140. |] —_ ime 140 All types of construction contributed to the 16 per 
cent decline in total construction. Residential con- 
120 struction was down 15 per cent and non-residential 
A rn ee SALES construction, 31 per cent. Public works and utilities 
100 \_ ihe | construction was down only fractionally. As com- 
\ pared with February, 1938, all types of construction 
showed substantial gains, and the January-February 
total was substantially above the corresponding two 
os WA JAAS months of 1938. 
Agricultural Income in February was only slightly 
40 | BANK DEBITS, down from January, and 5 per cent under February, 
a 1938. The total for the first two months of the year, 
BANKING AND FINANCE however, was 10 per cent below the corresponding 
T T period for 1938. 
Pagans nemanumern | Electric Power Production was down 10 per cent 
in February from January, but was 6 per cent above 
| | | February, 1938. Power production for the first two 
— eae ac 800 months of 1939 was 9 per cent above the correspond- 
400 art - 4 Business Loans, as of March 15, were up 6 million 
[ | dollars from the corresponding date in February, 
but were 20 per cent under the corresponding date 
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In view of the volume of coal mining in Ohio and 
the importance of the problems which beset the in- 
dustry, the Bulletin of Business Research, beginning 
with this issue, will regularly publish data on coal 
production in both the United States and Ohio refer- 
ence-data inserts, and will add a bar to its barograph 
comparing production in the current and past year. 


The mining of bituminous coal is one of the major 
industries in Ohio, and is important in both employment 
and income for more than a quarter of the counties in the 
State. The proximity and ease of access to this natural 
resource has without question been an important influence 
in making Ohio one of the ranking industrial states. 

For more than a century, Ohio has been one of the lead- 
ing coal producing states. Until 1900 Ohio ranked second 
only to Pennsylvania in mining bituminous coal. Since 
then, West Virginia, Pennsylvania, Kentucky, and Illinois 
have gradually increased their production to exceed that 
of Ohio, so that for the last two decades Ohio has ranked 
fifth in production, as shown by the graph of 1937 pro- 


COAL PRODUCTION 


duction, on page 5. In the last fifteen years Ohio has pro- 
duced a gradually increasing portion of the national vol- 
ume. For instance, Ohio mined 3.0 per cent of the national 
production of bituminous coal in 1927, 4.3 per cent in 1929, 
and 5.5 per cent in 1937. 

During the past fifteen years the trend of the production 
of coal in Ohio has been very similar to the trend in the 
United States. On the graph below, the similar direction 
and movements of the lines representing United States 
production and Ohio production are apparent. This graph, 
drawn on a ratio scale, permits a direct comparison of the 
rates of change of the two series. Thus, the fact that 
the general trends of these two series are parallel indi- 
cates that the rates of change in the production of coal 
in the United States and Ohio have been similar. 

Since 1932 there has been a gradual increase in coal pro- 
duction in Ohio. From the abnormally low point in May, 
1932, production in Ohio has increased from an annual 
total production in 1932 of 18,924,000 tons to 17,955,000 
tons in 1938, or an increase of 29 per cent as compared 
with an increase of 11 per cent for the United States. 
Between 1932, the lowest point in 40 years, and 1937, the 
highest production since 1926, tonnage mined in Ohio in- 


PRODUCTION OF COAL IN OHIO, MONTHLY, 1925 TO 1939" 


(in thousands of tons) 


Year |} Jan Feb. March | Apr | May June July Aug. | Sept. Oct. | Nov. | Dee. Total 
.. Se 2737 2173 2140 | 1844 | 1862 1854 1922 2216 =| 2403 | 2835 2816 2766 | 27565 
ee | 2555 2257 2403 1912 | 1683 1715 1726 | 1988 | 2279 | 2942 | 3326 3303 28039 
| 3124 2796 3382 | 614 | 577 664 620 | 721 768 879 | 798 820 15762 
ee 844 865 903 | 786 | 916 1018 1121 1382 1458 | 1878 1785 1711 15067¢ 
Be oaces | 1938 1862 1604 | 1580 | 1701 1747 1912 2004 1985 2480 | 2083 231294 
1980 ..... 2095 1739 1695 | 1661 | 1788 1699 1752 1748 | 1769 2122 | 1904 2034 22036 
2a 1923 1672 1778 1488 1457 1670 1744 | 1718 1770 1922 1580 1700 20423 
1932 1518 1352 1582 | 574 425 | 491 648 | 961 1216 | 1666 1667 | 1825 13924 
ee 1514 1581 1393 977 1205 | 1377 1630 2247) | = 2027 | 1952 1901 | 1811 19616 
re 1962 2069 2371 1279 1348 | = 1384 1481 1496 | 1421 | 1836 1792 1953 20341 
__ Seas 2125 2058 2178 | 1141 | 1658 1615 1113 1329 | 1619- 2270 1897 | 2172 21076 
eee 2262 2268 1721 | 1668 1376 1451 1559 1740 1938 2463 2377 2639 23462 
or 2233 2468 2856 | 1295 1714 1715 1611 1723 2185 2327 2179 | 2204 24509 
ee isan 1506 1300 1465 | 1224 1120 1200 1240, | 1472 «| 1648 | 1924 1905 1952 17955 
1939» 1785 1748 | | | | 


* Data for period 1925-1937 from Ohio Department of Industrial Relations 


> Data for year 1938 estimated from weekly reports of National Bituminous Coal Commission 


© Total includes 400,558 tons for which monthly output was not available 
4 Total includes 149,396 tons for which monthly output was not available 
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creased 76 per cent as compared with 43 per cent for the 
United States total. Between 1933, a much less abnormal 
year than 1932, and 1937, annual production in Ohio in- 
creased by 4,893,000 tons, or by 25 per cent. 

It should be observed that coal production has not had 
the same cyclical fluctuation as other kinds of industrial 
activity. The volume of coal mined in Ohio in 1929, for 
instance, was less than the volume in 1926, and the pro- 
duction in the lowest year, 1932 (138,924,000 tons), was 
only a little less than that in 1928 (15,067,000 tons). 

The graph reveals that the seasonal pattern which is 
generally known—high production early in the year fol- 
lowed by a very sharp decline in the spring and a gradual 
increase to year-end high production—has been much more 
accentuated since 1932 than in the period 1927 to 1931. 
This condition seems to indicate that seasonal fluctuations 
in production have been smaller in periods of industrial 
activity than in periods of depression. 

Unusual conditions in Ohio coal production are indi- 
cated by the changes so clearly brought out on the graph 
in the years 1927, 1928, and 1932. The high level of pro- 
duction late in 1926 and the first three months of 1927 
was stimulated by increasing industrial activity and coal 
storage requirements in anticipation of the expiration of 
the Jacksonville agreement on March 31, 1927, which 


Correction: In the article, “Ohio Retail Sales in 
1938,” on page 4 of the February BULLETIN, the 
decline in sales of Ohio drug stores was erroneously 
charted at 13.8 per cent. The correct figure is minus 
6.2 per cent. 


affected all union areas. Very little coal was produced in 
Ohio until after new labor agreements were made in the 
spring of 1928. The sharp curtailment of production in 
1932 was due in part to the industrial depression, but was 
greatly accentuated by the labor disturbances in Ohio. The 
high points in August and September, 1933, and in March, 
1934, were due in part to storage production, anticipating 
the N.R.A. code which became effective October 2, 1933, 
and the 35-hour week introduced in April, 1934. 

Since 1933 coal production in Ohio appears to have be- 
come established on a slightly lower level than in the 
pre-depression period. The change may be a reflection of 
increased competition among fuels, increased efficiency of 
coal burning equipment, or increased difficulties and costs. 


BITUMINOUS COAL PRODUCTION IN 7 LEADING 
STATES IN THE UNITED STATES, 1937 
STATE RANK MILLION TONS 
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Ohio Reference Data (Continued from Page 3) 


RETAIL SALES.-INDEPENDENT STORES IN OHIO® 


SaLes REPORTED 
Number CHANGE Fes. 
KIND OF BUSINESS Feb. | Jan. | Feb. 1989 FROM 
1939 1939 | 1938 | yan. | Feb. 
1939 | 1938 
000g | | Jo Jo 
Grocery without Meats ... 25 138 134 145); +3)—5 
Combination Stores....... 120 714 730 732; 
Country General ........... 48 152 157 1538} — 3} —® 
Department Stores ......... 55 9,120} 9,899) 8,797; + 4 
Men’s and Boys’ Clothing. 75 405 455 377; —11 | +7 
Family Clothing.......... 38 145 189 147| —23 | —1 
Women’s Specialty Shops. 35 645 678 682; — 5 | + 2 
37 245 256 231; 
Motor Vehicle Dealers...... 87 2,171} 2,035; 1,546] + 7 | +40 
Filling Stations ............ 36 187 194 208; —4|;—8 
Total Furniture and House- 
hold Appliances ........ 89 1,089 957} 1,010) +14 + 8 
58 889 760 809 | +17 | +10 
Lumber & Bldg. Mat. Dealers 76 804 813 815;—1)];—1 
Heating and Plumbing...... 9 43 40 21) + 6 | +108 
Hardware 157 501 484 +4) +5 
Restaurants 56 427 457 —® 
ae 168 459 463 447| —® | + 3 
Florists .... 25 21 26; +16 | — 8 
82 220 250 210| —12 | + 5 
Sporting Goods............. 12 28 33 28); —14 | +1 
All Lines : 1,218 
Weighted by Annual Sales 
—1935 Census.......... +9 
Adjusted for number of 
working days .......... 


For Footnotes and Sources, See Page 3, Insert. 


NEW AUTOMOBILE REGISTRATIONS 


8-Masor On10 CouNTIES? 
CHANGE or TOTAL 
MAKE OF 
CAR | | | | 
1 939 
Feb. Jan. 
from from 
‘lon Feb. 1939 | 1939 
1939 1938 
Num- | Num- 
der % % % 
Chevrolet. . 1,195 | 1,147|+ 4 | + 57 20 18 
uth. . 1,047} 1,068|— 2 | +112 18 17 
re 867 986 | — 12 + 17 15 16 
SR 514 9/— 5 | +111 9 9 
Buick....... 497 502|— 1 | + 49 8 8 
Pontiac..... 396 411j;— 4 + 83 7 7 
Oldsmobile 302 335 | — 10 + 52 5 5 
Chrysler. . 184 256 | — 28 | + 28 3 4 

Soto...... 178 173; + 3 + 16 3 3 

Nash & 
fayette 161 149; + 8 +152 3 2 
Hudson & 

Terraplane 125 109 | + 15 + 26 2 2 
Packard.... 109 76 | + 48 — 27 2 1 
Mercury..... 108 128 | — 16 «@) 2 2 
Studebaker... 85 109 | — 22 + 1 1 2 
La Salle.... 51 65 | — 22 +113 ® 1 
Lincoln & 

Zephyr... . 30 53 | — 43 — 30 @ 
Overland.... 28 33 | — 15 «@) 
Cadillac .... 26 44); —4l — 10 @ 
Graham..... 19 22|;— 14 
Willys...... 8 4} +100 — 69 @ @ 
All Others... 2 2 0 0 @ @ 
TOTAL ....+: 5,932 | 6,206) — 4 + 57 100 100 


0 40 80 120 
\ 
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a For Footnotes and Sourees, See Page 8, Insert. | 
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Business Conditions in 


AKRON 

Business indicators in Akron during February moved 
irregularly. Employment increased in all major types of 
activity. Manufacturing employment was slightly above 
January, and non-manufacturing and construction employ- 
ment gained 2 per cent and 17 per cent, respectively. Only 
the non-manufacturing group reported any gain from Feb- 
ruary, 1938. Notwithstanding employment advances, total 
payrolls in February were 3 per cent below the previous 
month. Retail trade increased 22 per cent from January 
and 21 per cent from February, 1938, reflecting the stim- 
ulus of conventional patronage. New car sales showed 
appreciable improvement, while bank debits dropped 11 per 
cent below January. The value of building permits filed 
during February was 33 per cent below January, but was 
considerably above February of last year. 
CANTON 

Total employment in February declined 2 per cent from 
January, but remained 9 per cent above February, 1938. 
Both manufacturing and non-manufacturing industries 
contributed to the employment reduction. The manufac- 
turing payroll increase of 2 per cent offset the non-manu- 
facturing decline, resulting in an aggregate gain of 1 per 
cent. Retail sales increased 1 per cent from January, while 
bank debits declined 5 per cent, and automobile registra- 
tions dropped 14 per cent. Retail sales were above Febru- 
ary, 1938, by 14 per cent; bank debits, by 12 per cent; and 
auto registrations, by 51 per cent. All types of building 
construction reported substantial increases in the value 
of permits filed in February. The February value was 
approximately three times the January total. 
CINCINNATI 

Employment during February continued the downward 
trend of January, reflecting slight declines in all types of 
activity. The February level, however, was 2 per cent 
above the same month last year. Manufacturing payrolls 
recorded a January-February gain of 3 per cent, while non- 
manufacturing and construction payrolls declined 3 and 8 
per cent, respectively. Some reduction in steel operations 
occurred in the Cincinnati district during February. Re- 
tail trade activity declined substantially, with retail sales 
16 per cent below January, and automobile registrations 
down 17 per cent. Bank debits were 10 per cent below 
January, but were 2 per cent above February, 1938. The 
value of building permits filed gained 8 per cent from 
January, and 18 per cent from February, 1938. 
CLEVELAND 

After experiencing restricted activity during January, 
manufacturing operations in Cleveland showed indications 
of improvement in February. Manufacturing employment 
was 1 per cent above both January, 1939, and February, 
1938, while payrolls increased 4 per cent from January. 
Steel mill operations averaged 58 per cent of capacity in 
February, as compared with 57 per cent in January and 
33 per cent in February of last year. Non-manufacturing 
industries reported a slight employment decline, and 4 
slight payroll increase. Retail sales in February dropped 
8 per cent from the previous month, but were 6 per cent 
above the February, 1938, volume. Changes in the volume 
of bank debits followed a somewhat similar pattern. Re- 
tail food prices in February declined slightly for the sec- 
ond consecutive month. Projected building construction 
dropped 43 per cent from January. 
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the Chief Ohio Cities 


COLUMBUS 


Industrial employment in Columbus during February 
increased 1 per cent from January and 3 per cent from 
February, 1938. The improvement was due to increased 
manufacturing employment. Payrolls were 5 per cent 
above January. After the seasonal retardation in January, 
retail trade in February suffered further restriction. Sales 
of independent retailers dropped 12 per cent from Janu- 
ary; bank debits, 7 per cent; and new passenger car regis- 
trations, 11 per cent. All three indicators were moderately 
above the levels of February, 1938. Retail food prices in- 
creased slightly to approximate the December, 1938, level. 
Increased planning of residential construction, as indicated 
by building permits filed, was sufficient to offset reduced 
activity in non-residential building. Total construction was 
5 per cent above January. 


DAYTON 


With increases of 4 per cent from January and 3 per 
cent from February, 1938, industrial employment in Day- 
ton reached the highest level since December, 1937. The 
increase was due to sustained activity in both manufactur- 
ing and non-manufacturing industries. Construction em- 
ployment, however, continues at a low ebb. The 7 per cent 
gain in payrolls during February reflected increases of 8 
per cent in the manufacturing group and 2 per cent in the 
non-manufacturing group. Retail sales recorded a Janu- 
ary-February advance of 9 per cent, automobile registra- 
tions gained 2 per cent, while bank debits declined 10 per 
cent. Power consumption was 3 per cent above January 
and 23 per cent above February, 1938. 


TOLEDO 


Although manufacturing employment in February in- 
creased slightly from January, non-manufacturing employ- 
ment declined 3 per cent, resulting in a slight decline for 
all industries. Fractional declines in payrolls were wide- 
spread. The volume of retail sales in February was 1 per 
cent above January and 2 per cent above the same month 
of 1938. Approximately twice the number of automobiles 
were registered as in February, 1938. Bank debits dropped 
11 per cent below January, but showed a gain of 4 per cent 
from February, 1938. After increasing substantially in 
January, industrial power consumption fell 2 per cent. 
All types of building activity experienced considerable 
reduction in February. The value of residential permits 
declined 94 per cent from January; non-residential drop- 
ped 39 per cent. 


YOUNGSTOWN 


Employment and payrolls in Youngstown during Feb- 
Tuary revealed uniform declines of fractional proportions. 
The most noticeable variation occurred in construction em- 
ployment, which was 6 per cent below January. As com- 
pared with February, 1938, employment in the manufac- 
turing group showed an increase of 1 per cent; non-manu- 
facturing was down 8 per cent. Retail sales gained 8 per 
cent from January and 14 per cent from February, 1938. 
Registrations of new automobiles exceeded the January 
total by 20 per cent. Although 2 per cent below January, 
bank debits maintained a level 14 per cent above February 
of last year. Industrial power consumption in February 
was reduced 8 per cent. Building construction in February 
declined from abnormal January levels. 
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Employment in Ohio 
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Employment in Ohio was up 1 per cent in February from 
January and was 2 per cent above February, 1938. The 
February gain was due entirely to the increase in manu- 
facturing employment. Non-manufacturing and construc- 
tion employment were down slightly. Construction employ- 
ment was 23 per cent below February of last year, but 
manufacturing and non-manufacturing employment were 
up from the same month last year by 2 per cent and 1 per 
cent, respectively. All of the eleven major manufacturing 
groups, except the chemicals group, reported some increase 
in employment in February from January, and all except 
three groups—chemicals, machinery, and paper and print- 
ing—reported gains from February, 1938. The February 
gains from January ranged from fractional gains in the 
metal products and rubber products groups to 3 per cent 
in the lumber, machinery, and textiles groups. 

Payroll gains paralleled employment gains except in the 
rubber products industries. Percentage gains in payrolls 
were slightly higher than percentage gains in employment 
in most of the major manufacturing groups. 


EMPLOYMENT? Payrous" 
INDEX 
1926 = 100 | CHANGE CuaNos 
e 
INDUSTRIAL GROUP Feb. Feb. 1939 
Feb.? | Jan. | 1939 1939 from 
1939 | 1939 | from | from | Jan. 
Jan. Feb. 1939 
1939 1938 
| % % 
TOTAL (6253)".............. ss| 1| + 2] +°3 
All Manufacturing (2017)..... 86 8' + 1/1 + 2 + 4 
Chemicals (125)............ | 94 4 —) | — gt — 1 
Food Products (237)........ 109 108i. + 1}; + + 
149 144,+ + 2] + 2 
Miscellaneous (165) . ; 92 — 2); —® 
Lumber Products (98). 70 3! + 6] + 8 
Furniture (39)...... 76 73|+ 4| + S| +m 
Miscellaneous (59).. ‘ 62 68; —™ | + 6] — 2 
105 102'+ 3) —® + 6 
Electrical Machinery, Appli- | 
ances & Supplies (114). 142 140|+ 2) + 2] + 5 
Machine Tools (50)....... | 107 101 + 5\|— 9 + 12 
Material Handling and 
Power Machinery (13).. | 74 70 + 7\|/—1 + 12 
Spec. Mach. & Appl. (4). 94 4, | 
Metal Products (610)....... 88 87, + | + 4 + 4 
Foundry Products and | 
Drop Forgings (277).... | 98 %~o+ 2, — 2 + 8 
Pipes, Pumps, Valvesand | 
Plumbers’ Supplies (15) | 66 64'>+ 8) + 22 + 8 
Screw Machine Products | | | 
and Hardware (40)..... 87 8 +) | + 16 + 2 
Sheet Metal Work (59)... | 82 8 — | + 6 + 6 
Steel Works and Rolling | | 
95 | 95 | | + 5 +o 
Stoves and Furnaces (32). | 102, — 8| + 26 
Miscellaneous (109) ...... 115; 118, + 2| + _7 + 6 
Paper and Printing (263). 116 15) + 1) + 8 
Paper, inc. Stationery (27) | 116 116 | +2 | — 1 + 8 
Print. & Publish. (193)... 114 1138 |— 1 + 2 
Miscellaneous (43) ....... 110 107 | + | + 8 + 9 
Rubber Products (45)...... 66 | + 2) — 8 
Tires and Tubes (13)..... 62 a)\;—* | —@® — 4 
Miscellaneous (32) ....... 113 108 + 4) +18] + 8 
Stone, Clay, and Glass 
roducts (135)......... 96 2) + 
Brick and Tile (74)...... | 40 40, — 2) + 27 eed 
| 250 240 + 4 +11 + 12 
Vitreous & Semi-Vitreous | } 
China and Pottery (30). 72 69 + 4\);— 1 + 7 
Miscellaneous (18) ....... 40 388i+ 5| —14 + 56 
Tentiles (185) | 91 + 3: + 2 + 18 
Men’s Clothing (62)...... |} 121 119 + 2|— 7 + 21 
Miscellaneous (63) ....... | 62 59' + 5| +14] + 4 
| 60 59; + + 5] +7 
Autos and Parts (40).... 66 66; + | +11] 4+ 7 
Cars, Electric andStreet | | | 
Railway (6) ........... 8 6 + 31) + 16] + 35 
Miscellaneous (9) ........ | 42 3| 
Misc. Manufacturing (148). | 104] 1! + 2] 
Non-Manufacturing (2868)... 84 84 | —® + 1] —® 
Servion. (908) | 94 |— 4] 
Trade (Ret. & Whisl.) (2102) | 103 102 | + + 3) — 
Transport. & Pub. Util. (473) 79 79;—@ | — 6] +@ 
Construction (1368) .......... | 28 29;— —2| — 


This tabulation was based on employment of 429,567 persons # 
February, 1939. 


For Sources and Footnotes, see Page 3, Insert. 
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